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本文通过介绍 BT 项目的交易结构和参与主体，剖析 BT 项目的运作程序，







































BT mode is a new financing method in public infrastructure building. For the 
accelerating urbanization process in China, the local governments step up plans in 
public infrastructure building，while the government fiscal funds is limited and can’t 
meet the increasing demands in public infrastructure building. So BT mode emerges 
as the times require. It can greatly reduce the risk of governmental investment 
construction，while the BT project investors face much bigger risk of government 
repurchase. Currently，the study which can reduce repurchase risk by reasonable 
buy-back plan design is much less in China.  
In this paper, the instruction of the deal structure and participants of BT project 
and the analysis of the operating procedure of BT project can help the investors to 
understand BT mode full range. The countermeasures that can reduce the repurchase 
risk are presented by the analysis of risk performance that the government can’t 
repurchase on time. Through the analysis of factors: the composition of buy-back 
price , the choice of buy-back model and buy-back guarantee which should be 
considered in buy-back plan design, the computation of repurchase price in 
repurchase stage is summarized, and the theoretical basis of BT project repurchase 
plan design is provided. At last, the repurchase plan of BH Road BT project is 
presented combining the main risks and countermeasures in BT project repurchase 
stage and the affecting factors of repurchase plan, which can provide reference case 
for BT project repurchase plan design. 
The significance of this study is to provide the theoretical basis making 
repurchase plan and a concrete case with reference value to the BT project investors. 
It’s helpful to the successful operation of BT project, to the maintenance of BT 
investors’ legal interest, and to the reduction of project repurchase risk. 
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